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SPEECH 


n.ON.  A.  M.  DOCKERY, 


OF  MISSOURI, 


In  THE  House  of  Eepresektatives, 
Friday,  August  35, 1S93. 


The  House  having  under  consideration  the  bill  (H.  R.  1)  to  repeal  a Part  of 
an  act  annroved  July  14.  1890,  entitled  “An  act  directing  the  inirchase  of 
silver  buuFon  and  the  issue  of  Treasury  notes  thereon,  and  lor  other  pur- 

iwses”— 

Mr.  Speaker:  For  the  twelfth  time  in  the  history  of  the  Repul> 
lie  Cono-ress  is  convened  in  extraordinary  session.  The  Presi- 
dent in  his  message  has  adverted  to  the  alarming  gravity  of  the 
business  situation.  The  untoward  deprespon  which  first  made 
its  appearance  some  months  since  has  enlarged  its  scope  until 
it  has  embraced  within  its  grasp  agriculture,  commerce,  manu- 
factures—indeed,  all  the  varied  interests  of  this  great  country. 
Confidence  is  utterly  overthrown.  Banking  institutions  of  great 
shabilitv  are  suspending,  capital,  timid  and  hesitating,  has  gone 
into  retirement:  manufactories  are  closing  down  or  running  upon 
hedf  time,  r.iilroads  reducing  the  compens  dion  of  their  employes, 
and  thousands  of  laboring  men  out  of  employment  tramping  the 

^°Sn\ronted  with  this  startling  condition,  the  peoples  repre- 
sentatives have  been  called  together,  to  quote  the  language  o 
the  Executive.  “ that  present  evils  may  be  mitigated  and  dan- 
gers threatening  the  future  may  be  averted.”  The  Presideni 
expresses  the  opinion  that  these  adverse  business  conditions  are 
“ principally  chargeable  to  Congressional  legislation  touching 
the  purchase  and  coinage  of  silver  by  the  Government,  as  au- 
thorized and  directed  by  the  act  of  July  14,  1890,  commonly 
known  as  the  Sherman  act. 

The  situation  is  so  alarming  that  it  should  pYoke  dispassion- 
ate intelligent,  and  patriotic  consideration,  with  the  view  of  de- 
tXmining  toe  causes  which  have  contributed  to  the  stupendous 
decline  in  values  and  the  consequent  widespre.ad  industrial  par- 
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aW.1,  The  eausee  oi  the 

ShS  before  there  oae  be  .m  mtellgeh^^^ 

1“S  of  a remedy.  Ih'^much  «.  tte  beeponsible 

perhiolous  feowres  of  the  snerm  ^ H to  give 

kferessro^st”^  " 

COINAGE  IjAWS. 

The  aet  of  April  2, 1192  “biblieh^^^^^ 

lVefoo“h1^°e  to  both  gold  and  ^ f£“dari 

L“  ‘SieteS  2A?48  S/Xr3T™&°“oB  «t  po« “^er 

gold,  and  tbeallver  dollar  3. l..j>  Sb^ 
ffrainsof  standard sUver.  The  aciiur  h 

’’‘‘leU  rpor?gSd?aS3  80  Ih  proportlonae  to  any  greater  or  leas 
qmmtitles  of  the  r^f  ^““eoined  In  1191  and  g°'d  1“  l”“j 

proved  to  be  unsatisfactory , an  result  was  that  goid 

Suable  than  its  ,nd  sh 

was  purchased  by  dollar  The  inequality  of  the  ratio 

profit  of  a few  cents  on  the  the  Government  re- 

was  further  ?“P^'^"^®^,^Jttforei<rn  coins  in  pay“e°^ 
ceived  for  a time  underweight  « greater  part  of  oui 

■ dues.  Silver , therefore , administration  of 

creased tlie  dollar  containing  371.^ 

23.22,  or  2o.?5  standard  gold  ««cun3  of  standard  silver.  Tne 

grains  of  pure  silver,  is  thus  fixed 

coinage  ratio  between  gold  and  suv  tieen 

a?Ttf  15.988,  or  in  round  aumbera  16  to  G i of 

maintained  until  tbe  f f ®^Vold  constlL  tbe  larger  part  of 

“Shehi» 

“ir;,  also  state  ih  this  & 

ver  In  the  standard  siWer  dolla  subsequent  legislation,  but, 

2 1792,  has  not  been  s^ver  as  compared  with  gold, 

^TTi  of  FrrSa?y““,  1833, 

roins  sbarihg  a proportional  tb^uo  n-  preveht  the 

J«"«  OhMSyU.  ahd  thus  to  furnish 

Ub 

\y 
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1 i+i,  =,r,5tll  change  for  the  transaction  of  busineM. 
m\S°A"umlLTL  legSl-teuder  quality  of  subsidiary  com 

“S'e  ooiuage  act  of  Ff  ™ar,  12, 

silver  dollar  Xt  -ilsb  slightly  increased  tbe 

Iots%n^^  M upon  an 

equ^footing  with  t>?  Pjuor  coins  of 

Vhis  law  was  the  initial  step  of  the  ^stUe  mo^^^ 
in  this  country  .and  was^b  « ^ stealthy  manner 

AmeriCiin  people.  Thisl^i,  o opposition,  which  finally 
of  its  enactment,  provoked  a stoi  m gilver  by  the  passage, 

Sulminated  in  a 1878’, 

over  the  veto  p This  bill  directed,  among  other 

known  as  tbe  Bland- Allison  a^  Treasury  -‘purcbise  from  time 
things,  that  the  Secretary  of  the  ireas^^^^^ 

to  time  silver  bullion  at  the  m^  t P 3;^_000,000  worth  per 

SSTu?omse'?hT»Se^ob^ 

the  Fifty-first  was  enacted  as  a result 

law  of  July  14,  18.h.  T _ opoate  and  the  House,  the  vote  in 
of  a conference  between  t Hoase  yeas  122. 

the  Senate  being  y^as  '^•^•.  u-^ys  --  > measure  a united 

Ld  nays  90..^  The  RePuUican  pai 

support,  ®t  it  so  far,  then,  as  legislation  is  re- 

s”,m„Str^S?nS:a  Ldltioh,’  the  Democruticpart,  m ao-  ; 

quitted  of  responsibiUy . raised  by  the  President’s 

tolar  as  it  relate. 

to  the  pending  question. 

SHERMAN  ACT.  ' 

Anactdlrsctlag  ‘“J”® i 

u ms  KSS-SE?  !l 

puivliase,  from  tune  to  time,  stiver  ogereJ  in  each  month,  at  the  mar  , 

000  ounces,  or  so  mucti  thereot  0=  trains  of  pure  silver,  and  to  is- 

price\hereof,  not  exc^d^  ?i  vlr^bu^ 

sue  in  payment  for  such  of  the  Treasury,  in  such  foim  | , 

United  States  to  ®^«oT  leg^  than  $l  nor  more  than  Jl.OOO.  as 

and  of  such  «?^to  carry  into  effect  the  provisions  of  this  act 

'■'ijj.TTb.t  th.  Tr«  “’SSL'S  m f “s;  s.“S“;?i's 

Of  this  act  shall  be  Assistant  treasurer  of  the  Lnited 

UnUed  States,  or  at  hut  no  greater  or  less 

States,  and  when  so  nnt^tandine  at  any  time  than  the 

amount  of  such  notes  shall  j dollars  coined  therefrom,  then 

of th^silver  bullion  and  the  ^„®Vi  Treasury  notes 

held  in  the  Treasury,  all  debts.*  public  and  private, 

shall  be  a legal  tender  ted^  the  contract,  and  shall  be 

where  otherwise  expressly  stipul  when  so  received 

for  customs,  taxes,  by*anv  national  banking  1 

issued;  and  such  ^^tes,  when  nei  That  upon  demand  of  the 

|5S‘«”aivS  »K  " hi*  dKcvshh’’-  ■“  h*“«  *“  1 
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^*SBC.  3.  That  the  Secretary  of  the  proTisiS^^^  tto  acUnto 

ounc^  of  the  sliver  ^>'^1  faei,  and  after  that  time  he 

Standard  silver  dollars  until  the  ^ l^r^^f^r  the nro visions  of  this  act  as 

^ifaU  coin  of  the  silver  bullion  Pnrchased  under  tbe  pi  o^^^  Treasury 

may  be  ne^ssary  sef|nfo"?&  trom  such 

?o^ag”l  heTccounted’for  fhe^  ‘bis  act 

SEC  4.  That  the  silver  bnlUon  p^chase^d  ^ regulations  of 

shall  be  subject  to  ‘he  reqmrei^u^^^^  amount  of  pnre 

S?rvS  SKS‘»TSf “ 

“s^'.  5.  Thai  so 

s ‘Sftroi  a f » "‘-a“ 

if  me»»u,  » wa»  a com- 

known  as  the  subtreasu  y , Republican  party, 

promise  born  of  the  poiiuc-  =;  . -nreveniing  the  enact- 

and  accomplished  the  .P*  L time  relieving  the 

ment  of  a renomination) 

then  President,  ^.'.l^^^  ii'tions  which  it  was  apprehended 

tt.  v,»  ol^Ve-coln- 

Uker,  It  U 

the  Sherman  law  as  the  most  viciou^ 

lation  enacted  during  renuted  author  and  is  without  an 

disowned  and  denounced  by  It s ep^ 

advocate  in  the  purpose  of  furnishing  a 

cal  party.  ® ^ «nvoc  fnd  enhancing  i value,  under  its 

market  for  4™®^g  steadily  declined;  pi^ofessedly  friendly  to 
0p6riiti0DS  Sliver  hds  sted.  y ThA  ShArnum  law  was 

°>l,er.  It  deb  ,ses  It  ibe  nf 

therefore  propeily  chai^^r^,  L,ught  with  possibilities  of 

Sis  “t^e 

welfas  its  author  anxious  for  its  speedy  lepeal. 

COINAGE  OF  THE  UNITED  STATES. 

But  before  proceeding,  Mr  Speaker,  to  a m^her^hrM  ref- 

erence  to  the  exi^stmg^  sitw  several  acts  to  which  I 

h°we  refei^ed^  The  United  States  has  now  four  f 
1 . ft  Philadelphia,  San  Francisco,  New  Orleans,  and  Gar 

located  at  f silver  dollars  from  the  organizji- 

subeidL,  ootoge  *3,- 

1868,  ISItOO;  1869,  $424,300;  1870,  $44o,462;  1871,  $1,117,136, 
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1872,  $1,118,600,  and  in  18.3,  $290,000  up  to  the  1-tJt  of  February. 

It  is  proper,  however,  to  stite  in  this  connection  that  the  Mexi- 
can dollar,  containing  377.17  grains  of  pure  silver,  as  well  afl  the 
dollars  of  Peru,  Chili,  and  Central  America,  the  a-franc  piece 
of  Prance,  and  other  foreign  coins  were  a legal  tender  in  the 
United  Stites  at  their  face  value  during  a greater  part  of  the 
neriod  prior  to  the  pass  igein  1873  of  the  act  demonetizing  silver. 

The  coinage  of  silver  dollars  under  the  Bland  act  amounted  to 
$378  166  793  and  under  the  Sherman  act  to  $36,087, 18.>;  whilst 

been  coined  under  the  net  of  iinreb  3,  18»^^  p™- 
Tiding  for  the  redemption  and  coinage  of  trade-dollar  bullion. 
The  subsidiary  coinage  since  the  act  of  Febuary  1-' 
gates  $69,003,655.  The  statement  of  the  Secretary  of  the  Ti  e.is- 
urv  issued  upon  the  1st  of  the  pr.isent  month  shows  that  the 
standard  silwr  dollars  outstanding  at  that  d^^  amom^  to 
$419  332,450  and  the  subsidiary  silver  coinage  to _ $<b,ob.>,8.!4  or 
a total  silver  coinage  of  $495,896,328.  In  addition  to  this  the 
records  of  the  Treasury  Department  show  that  under  the  act  of 
Julvl4  18SW,  161,.521.00J  ounces  of  silver  have  been  purchased 
up  to  August  16  last,  costing  $150,669,459,  for  \^ich  Treasury 
notes  of  the  same  amount  have  been  issued  payable  in  coin. 

The  total  gold  and  gold  bullion  in  the  United  Stites  on  the 
1st  of  the  wosent  month  is  estimated  by  the  Director  of  the 
Mint  at  $603,723,!K)3.  Tha  Director  also  estimates  the  amount 
of  sUver,  including  silver  dollars,  subsidiary  silver  corns  and  silver 
bullion  at  cost  value,  in  the  United  States  at  the  same  time. 

$615  174  063.  He  further  states  that  the  production  of  gold  m tne 
world  in  1892  was  of  the  value  of  $130,816,600,  the  production  of 
silver  for  the  same  period  being  152,0tl,800  fine  ounces,  of  the 
coining  value  of  $196,605,204.  He  also  estimates  the  annuM 
average  production  of  gold  and  silver  m the  world  from  1844  to 
1850  to  b?,  gold,  $36,216,428,  and  silver,  whilst  the 

averao-e  annual  production  since  that  time  has  been,  gold,  $112, 
887.428  and  silver  $80,374,857. 

CAUSES  OF  THE  PANIC. 

Now,  Mr.  Speaker,  leaving  the  domain 
vert  very  briefly  to  the  causes  which  have  intimidated  capital, 

;SlyzS  SuHry,  lowered  the  priee  of  f 
wrought  havoc  in  the  commercial  world.  It  will  not  he  deniea 
that  the  Shermin  law  is  at  war  with  all  principles  of  sound 
finance  and  has  operated  to  enhance  the  value  of  gold  and  de- 
crease the  value  of  silver.  The  original  construction  placed 
upon  the  law  by  the  last  Administration,  whilst  technic  illy  cor- 
rect refused  sUver  a pi  ica  in  our  circulating  me  hum  upon  an 
eaual  footin<y  with  gold.  It  is  true  that  the 
T^eisurv  is  allowed  to  coin  a sufficient  amount  of  silver  bullion 
for  redemption  purposes,  but  under  the  practice  of  the  Trciisury 
DepartmeU  thE  n?ites  issued  in  payment  of  the  silver  bullion 

jirA  rAdccm-ibl©  on  domiiid.  in  gold*  . , . a.i~„ 

The  effect  of  the  1 iw.  therefore,  in  its  practicil  adnnnistration, 

is  to  ^sue  Tre  isury  notes  p lyable  in  gold  for  silver  bullion.  In 

words  the  Shermia™  bss  added,  “P  ^ Anja  t 16, 

$150,669,459  to  the  volume  of  P 'P"’’ tliat 
on  demand  in  gold.  I am  not  surprised,  therefore,  tnai 

under  this  construction  gold  should  constitute  a very  sma  par 
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of  the  volume  of  money  which  finds  its  way  tfie  Fed^^^^ 
Tr“Lry.  The  able  gentleman  from  Tennessee  [Mr.  Paiter 
sSl  commenting  upon  the  decreasing  volume  of  gold  in  the 

in  June^888.  the  In  ’june?l^‘R 

ceived  »U).697.716,  ?[  wasingold.  In  June, 

»'  v„« ...,- 

068.5;>0.  Not  one  t-eut  of  it  was  paid  in  gold. 

Air  C5r.fi  ikfir  the  <rold  in  the  Treasury  has  not  only  been  thus 

S ySr  LTn“  j“ml  3“  ri9r6'SeedS‘ffiS?orte  fo°r  the 

Brothers,  have  necessarily  reduced 

B,s  « pSp“ 

should  remain  intact  for  the  redemption  of  at 

Tt  IS  true  the  law  did  not  require  the  fund  to  be  maintainea  at 

this  amount,  but  nevertheless  such  an  IMsS 

5SSSs.»=“=i=S^^^^ 

reserve  fund.  The  alarm  occasioned  by  their 

dated  the  country,  confidence  began  ^ a panic 

•nnsitors  withdrew  their  money  from  banks,  and  thus  a pa 

without  parallel  or  precedent  in  this  country  was  inaugura 

BEMEDIAIi  liBGISLATION. 

present  month,  offered  the  lollowmff 

thereon,  and  for  Other  purposes.  Tnivr  id  ifton  «n titled 

Be  it  enacted,  etc..  That  so  much  of  notes 

“An  act  directing  the  Secretary  of  the  Treasury 

thereon,  and  for  other  aggregate  amount  of 

to  purchase  from  time  to  time  silver  ^ in  lach  month,  at  the 

4,500.000  ounces,  or  so  much  371  25^f^ains  of  pure  silver,  and 

market  price  States, 

to  issue  in  payment  for  such  purch^^^^^  repeal  shall  not  impair  or  in 

be,  and  the  same  is  hereby,  t-he  standard  silver  dollars 

any  manner  affect  the  States  are  hereby 

heretofore  corned:  and  standard  gold  and  silver  coins  of  the 

tablished  by  law. 
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This  bUl,  Ml-.  Speaker,  ^ jJ^^^fonarrepS^  the^pSchasing 
provides  simply  i ® ^ *ind  pledges  the  faith,  of  the  United 
Is  t -nt'aiThe'Vt  thf  gold  and  ailver  corns  oof 

“13fc”oWue  f rom  Mls^iml 

resolutions,  which  ^ ^ ^ vote  upon  certain  sub- 

em. 

sale  of  the  bill  without  other  lutert  enint  Director  of 

It  may  be  well  to  state  in  this  conne®^’^  th  t h 
the  S has  at  the  |tios 

“a  WUsonbiU  p.c 

Now,  Mr.  Speaker,  as  I ha  3 nuichasing  clause  of  the 

vlSrtheuUnditionnlre^^^^^ 

Sherman  act.  Tbeprc^posmonsto  ^ ratios  ranging  from 

provide  for  the  free  coi  < g of  the  failure  of  each  and  all 

1(5  to  1 up  to  20  to  1.  In  ^1  -^q  ottered  as  a substi- 

of  them,  then  the  bill  repeals  the 

tute.  In  other  words,  the  Wilson  Substitute,  whilst  the 

clause  of  tbe  Sherman  law  ^^peul  the  pu^ 

Ae .0?^  .Utur. 
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without  any  statutoi-y  recognition  whatever,  gold  still  being  al- 
lowed  free  coinage  privileges  iit  the  mint,  ihis  action  unq^ues- 
tionably  contemplates  a single  gold  standard.  If  there  were  any 
doubts,  they  have  been  put  beyond  cavil  in  this  debate  by  the 
declaration  of  leading  advocates  of  the  Wilson  bill  that  it  was 
impracticable  to  execute  the  provisions  of  the  last  national 
Democratic  platform  demanding  the  coinage  of  both  gold  and 
silver  without  discrimination. 

This  is  a battle  of  the  standards,  a contest  between  a single 
gold  standard  on  the  one  hand  and  a double  standard  on  the  other. 
There  is  no  division  of  sentiment  in  the  Democi’atic  ranks  us  to 
the  propriety  of  repealing  the  purchasing  clause  of  the  Sherman 
act,  but  a majority  of  the  Democratic  Kepresentatives  on  this 
lloor  insist  that  the  entire  pledge  made  to  the  people  should  be 
kept,  both  as  to  the  repeal  of  the  Sherman  law  and  the  enact- 
ment of  such  legislation  as  will  admit  gold  and  silver  to  our 
mints  upon  equal  terms.  Our  contention  is  that  the  platform  in 
its  entirety  should  be  maintiiined,  and  that  we  should  not  defer 
to  a more  convenient  season  the  obligations  of  the  present  hour. 
I quote  the  language  of  the  vows  made  at  Chicago  in  1892: 

W e denounce  the  Republican  legislation  known  as  the  Sherman  act  of  1890 
as  a cowardly  makeshii  t.  fraught  with  possibilities  of  dan^r  lit  the  future 
which  should  make  all  of  its  supporters,  as  well  as  its  author,  anxious  for 
its  speedy  repeal.  We  hold  to  the  use  of  both  gold  and  silver  as  the  stand- 
ard money  of  the  country,  and  to  the  coinage  of  both  gold  and  silver  with- 
out discriminating  against  either  metal  or  charge  for  mintage,  but  the  dollar 
unit  of  coinage  of  both  metals  must  be  of  equal  intrinsii!  and  exchangeable 
value  or  be  adjusted  through  international  agreement  or  by  such  safeguards 
of  legislation  as  shall  insure  the  maintenance  of  the  parity  of  thetwometals, 
and  the  equal  power  of  every  dollar  at  all  times  in  the  mark  ts  and  in  the 
payment  of  debts;  and  we  demand  that  aU  paper  currency  shall  be  kept  at 
par  with  and  redeemable  in  such  coin.  We  insist  upon  this  policy  as  espe- 
cially necessary  for  the  protection  of  farmers  and  laboring  classes,  the  tiist 
and  most  defenseless  victims  of  unstable  money  and  a fluctuating  currency. 

Mr.  Speaker,  the  language  of  the  platform  clearly,  rightfully, 
and  unequivocally  commits  the  Democratic  party  to  the  advo- 
cacy of  a double  standard.  This  doctrine  is  fundamental  and 
of  paramount  importance,  inasmuch  as  money  performs  the  two- 
fold duty  of  measuring  values  and  exchanging  values.  It  is  a 
medium  of  exchange  and  a measure  of  value.  When,  therefore, 
the  currency  of  the  country  is  sound  and  stable  and  the  volume 
of  money  is  maintained  at  a normal  standard,  prices  rule  satis- 
factory: ‘but  whenever  legislation  or  any  other  cause  limits  the 
money  sup]'’ly  it  necessarily  operates  to  decrease  the  price  of  com- 
modities. In  other  words,  it  is  important  that  the  money  se- 
lected to  fix  values  and  to  exchange  values  should  be  sUible,  and 
of  sufficient  volume:  el.'-e  the  standard  will  appreciate,  prices  of 
commodities  and  property  of  all  kinds  will  depreciate,  and  injus- 
tice will  be  done  the  debtor  classes.  It  is  alike  and  equally  im- 
portant, Mr.  Speaker,  that  the  money  selected  should  not  be 
depreciated  or  redundant:  else  the  cheapening  of  the  standard 
will  increase  the  prices  of  commodities  and  property,  and  work 
injustice  to  the  credilor  classes.  We  must  avoid  the  extremes 
of  contraction  on  the  one  hand  and  inflation  on  the  other — the  ex- 
tremes of  appreciation  and  depreciation. 

Mr.  Speaker,  since  the  very  twilight  of  history  gold  and 
silver  have  been  recogni  ed  as  money  metals.  Now.  then,  the 
practical  question  wnich  confronts  us  to-day  and  which  this 
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Congress  must  solve,  is  this:  What  shindard  will  best  recon* 
cile  the  conliicting  interests  of  the  debtor  and  creditor  classes, 
preserve  the  golden  mean,  and  thus  give  the  country  a stable 
circulating  medium,  of  ample  volume  to  meet  the  demands  of 
trade  and  commerce? 

The  eloquent  gentleman  from  Nebi'aska  [Mr.  Bryan],  in  his 
able  argument  submitted  to  this  body  a few  days  since,  said: 

The  Government  does  uot  try  to  fix  the  purchasing  power  .of  the  dollar, 
either  gold  or  silver.  It  simply  says,  in  the  language  ot  Thomas  Jefferson, 
that  ‘the  money  unit  shall  stand  upon  the  two  metals,*  and  then  allows  the 
exchange  value  of  that  unit  to  rise  or  fall  according  as  the  total  product  of 
both  metals  decreases  or  increases  in  proportion  to  the  demand  foi;  money. 

Commenting  further  upon  the  same  line  of  thought,  he  says: 

Gold  and  silver  arecalled  precious  metals  because  the  production  is  lim- 
ited and  can  not  be  increased  indefinitely  at  will.  If  this  Government  or  a 
number  of  governments  can  offer  a market  unlimited  as  compared  with  the 
supply,  it  can  maintain  the  bullion  value  of  gold  and  silver  at  the  legal 
ratio.  The  moment  one  metal  tends  to  cheapen,  the  use  falls  on  it  and  in- 
creases its  price,  while  the  decreased  demand  for  the  dearer  metal  retards 
its  rise  and  thus  the  bullion  values  are  kept  near  to  the  legal  ratio,  so  near 
that  the  variation  can  cause  far  less  inconvenieuce  and  injustice  than  the 
variation  in  the  exchangeable  value  of  the  unit  would  inflict  under  a single 
standard.  The  option  is  always  given  to  the  debtor  in  a double  standard. 

In  fact,  the  system  could  not  exist  if  the  option  remained  with  the  cred- 
itor, for  he  would  demand  the  dearer  metal  and  thus  increase  any  fluctua- 
tion in  bullion  values,  while  the  option  in  the  hands  of  the  debtor  reduces 
the  fluctuation  to  the  minimum.  That  the  unit  under  a double  standard  is 
more  stable  in  its  relation  to  all  other  things  is  admitted  by  Jevons  and 
proven  by  several  illustrations.  Mr.  Giffen  tries  to  avoid  the  force  of  the 
admission  by  saying  that  the  difference  in  favor  of  the  double  standard  is 
only  in  the  proportion  of  2 to  I,  and  therefore  not  sufficient  to  justify  its 
adoption.  It  would  seem  that  where  stability  is  so  important— and  it  never 
was  so  important  as  to-day,  when  so  many  long-time  contracts  are  exe- 
cuted—even  a slight  difference  in  favor  of  the  double  standard  ought  to  make 
it  acceptable. 

EFFECTS  OF  A SINGLE  STANDARD. 

Mr.  Speaker,  a single  gold  standard  increases  the  demand  for 
gold  bectiuse  i t imposes  a double  duty  upon  gold  as  a money  metal. 
The  increased  demand  therefor  enhances  its  value,  as  is  shown 
by  the  result  of  the  action  of  foreign  countries  in  demonetizing 
silver.  If,  then,  the  United  States,  by  the  legislation  now  pend- 
ing, shall  devolve  upon  gold  alone  the  sole  duty  of  measuring  and 
exchanging  values,  it  will  necess  irily  still  further  appreciate  its 
value  by  increasing  the  demand  for  it. 

The  result  logically  follows  that  the  United  States  and  other 
single  gold  standard  countries  will  be  ceaselessly  engaged  in  the 
effort  to  increase  their  gold  reserves  in  order  to  maintain  a gold 
standard,  and  thus  disasters  will  multiply  and  follow  in  the 
wake  of  the  unconditional  repeal  of  the  purchasing  clause  of  the 
Sherman  act.  If  the  annual  production  of  gold  was  ample  to 
meet  the  requirements  of  a single  gold  standard,  its  adoption 
would  not,  of  course,  be  followed  by  industrial  disaster;  but  the 
annual  supply  qf  gold  is  utterly  inadequate  to  meet  the  wants  of 
the  civilized  governments  of  the  world  as  a money  metal. 

The  average  annual  production  of  gold  since  1851  has  been  only 
$1 12,887 ,428,  of  which  amount  two- thirds  has  been  used  in  the  arts, 
le  iving  but  one-third  to  be  added  to  the  volume  of  gold  money. 
The  conclusion  must,  therefore,  be  reached  that  the  adoption  of 
a single  gold  standard  by  the  United  States  will  result  in  a lower 
wage  for  labor,  the  depreciation  of  farm  values,  farm  products, 
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Xage  arnual  iacrease  of  our  population  ranges  fj°“  ^ 
to  1 500,000,  and  that  the  enterprise  ^d  tireless  ®“^|y ,®  . 

So^eTe  ’oonstotly  exploring  ^ aiBcover^g 
the  investment  of  capital  and  the  B“P'“yStnm  ™dei-  the  pro- 
^.i;,S°o°  ihe  sS^n  °”vT,s  S »150,66»,45ih  or  aW 

r,So“‘!^c??hS:s/tV« 

inf fsilver  dollars  have  commanded  a pre^  the.c^ty 

vXe%Trath“  Th^ 

the  disparity  between  the  two  most  fre- 

JeSt.;ol»;Se 

TA  »nt  rho7ini“i;fp^rduc"t^^» 

?n  the  world  since  the  discovery  of  L 

giisssssisS 

™S^ator  Vest,  commenting  upon  this  table  in  its  relation  to 
overproduction,  says: 

This  table  shows  that  tit®  two  g|fyer^e?ng^^^  In  excess 

essarily  must,  in  all  ages  ofth®  world , be 

of  gold  and  then  gold  advance  the  idea  that 

otherwise?  Wl^^t  intelligent  man  for  a \yowe\s  of  the 

Sb“.SSa«SS«  «raafy%”V.  an  ume.  in  ,aa«l.T 

Vor  mW  yaara  aa  «boTO  by  lUs 

Inslguidcant  amounts,  of  gold;  yet  the  price  of  sil- 

two  times  in  excess  annually  of  the  production  o g ^ metal. 

ver  was  not  affected  and  it  correctfl  have  taken  the 

In  order  to  show  that  my  statement  is  absolu^^^  ^333 

irouhle  to  make  a calculation,  based  og  gold  in  the  world; 

W40  there  was  produced  tbirty^wo  times  as  muchsll^ 
from  1841  to  1850,  fifteen  times  as  much;  fiom  1851 

from  1855  to  1860,  four  times  as  much,  f jg^5  twelve  times  as 

from  1866  to  1871,  three  times  as  “^^h;  from  1871  ^to^»7^t  ^e 

^ZsU^ZcrandKl^^^^^^  iKrom  eighteen  to  twenty-five  times  as 

“now  I assert  that  these  tables  shmy,  if  L^ver  w^lold  has 

“;b“?”fbK'2.m.d  here,  from  1833  U..M4 

UBOimled  u>  174,000  « or“rdio|  to^tbb  ropoti^ol  tb«  K3,[kJ0,«00  oI 

u“d  toS.  prodbitton  «t  oUy.r  botoX  .!»»> 
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2 to  1,  and  It  is  said  that  tMs^ accounts  for^^h^^ 

teen  times  as  much  silver  as  ^ Director  of  the  Mlnt.^^^ 


;!f;er  som’irthe  united  Stams Jrom  fg^-:^en  thei-e  were 

?oufumU''as'^uch  produced,  it  sold  from  J1  ^ this  table, 

7rfa?e  from  1850  to  1855  in  the  PFoductiou  ^ svoetiz.  It 

?I®<^iifnrnia  and  Australia  and  th.e  i^ir  if  our  friends  be  correct, 

Now,  Mr.  speaker,  it  *^t‘ted“comp°a5'to  > 

rrlerde?rS,»T|tke^^^^^^^^ 

worth  only  about  u.  v^Lver  is  found  almost  solely 

gold  dollar  The  recent 

L the  fact  that  ^,^^^Vn^^st,”?ilver  by  suspending  its  com  ige. 
years  discriminated  against  ^ was  suspended  by  Portu- 

The  coinage  of  Ml  le^i  ^ Scandinavian  Union  in 

ffal  in  1854,  by  Germany  in  1» a,  oy^  ^g_,-  ^ Austria- 

1873,  by  the  Netberbmds  Spain  (on  private  account) 

Hungary  in  1892,  by  Russia  in  ^kd  by  the  Latin 

in  1878,  by  India  (on  of  Prance,  Italy,  Switzer- 

Union,  consisting  of  the  g . This  unfriendly  legislation 

KaS»°“ 

■hAtween  o’old  und  silver. 

oeirweeu  qV  conclusion. 

Mr.  Speaker,  we  7vre  ‘('jSlot “nSemp^iel 

the  United  States  adopt  Gie  Efforts  to  secure  an  in- 

a single  gold  standai-d,  redeem  the  pledges  of  the 

StogrpttSmTnd  endeavor  to  malntato,  single-handed  and 

-!mT’  » ~ rur’Se^S  ^^ls‘(!me“SirL* 

great  people  to  . ,gment.  So  long  as  England  main- 

tion  of  an  Internationa  .g^  sEe  ' will  not  consent  to  abandon 
tains  her  commercial  p [’  Ig^g  and  the  United  States  bnds 
the  gold  conS^  the  mistaken  tariff  policy 

itself  handicapped  in  „ Lrmitted  England  to  domi- 

of  the  last  thirty  years  So  long  as  the 

nate  and  control  g th?Lgb  her  clearing-house,  just 

tSToT/SfEniSl lns&  np.»  the  -''jf -'hd®  ® 

Standard,  because  she  is  a that  in  this  great 
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influence  among  the  nations  of  the  earth  to  which  she  would 
entitled  under  a policy  which  shall  reast:iblish  her 
mercial  prowess.  Hence  an  international  agreementat  this  time 
is  wholly  improbible.  What  then?  I appeal  to  the  Repre^nt^ 
atives  ou  this  floor,  especitilly  to  those  on  this  side  ol  the  Cham- 
ber from  the  West  and  South,  to  ponder  well  their  answer  to 
that  query  before  they  res])ond  to  the  roll  call  on  the  pending 
question  on  Monday  next.  I know  not  what  others  may  do;  but 
mv  action  shall  be  in  harmony  with  the  pledges  made  by  the 
party  at  Chicago,  not  only  to  repeal  the  Sherm  n J^ut  also  ^ 

to  provide  for  the  coinage  of  both  gold  and  silver  without  dis- 
criminating against  either  metil.  [Applause.]^  The  constitu- 
ency I have  the  honor  to  represent  have  no  lixed  incomes  arising 
from  bonds,  or  other  securities  of  that  class,  which  would 
appreciated  by  a single  gold  standard,  and  they  demand  the 
redemption  of  those  pledges  which  comm  ind  us  to  bear  aloft 
upon  equal  terms  the  banners  of  both  gold  and  silver. 

I know,  Mr.  Speaker,  that  the  pathway  which  leads  to  inde- 
pendent national  bimetallism  in  this  country  is  not  strewn  with 
flowers.  It  is  scarcely  enlightened  by  precedent  or  experience. 

There  is  nothing  in  our  fiscal  history  like  the  present  moment. 

Heretofore  we  have  had,  to  some  extent  at  least,  the  coopera- 
tion of  foreign  countries  in  the  effort  to  maintain  a doume 
standard.  But  now  almost  every  great  commercial  nation  Oi  the 
world  is  in  arms  against  silver,  and  its  last  refuge  is  to  be  found 
alone  in  the  United  States.  [Applause.]  I believe,  sir,  that  the 
enterprise,  the  energy,  business  sagacity,  and  genius  of  the 

American  people,  sustained  as  they  are  by  the  almost  illimit-  ^ 

able  natural  resources  of  the  Republic  will  yet  achieve  a triumph 
for  the  double  standard-the  gold  and  silver  money  of  the  Con- 
stitution. [Applause.]  The  unconditional  repeal  of  the  Sherman 
act  means  ke  unconditional  surrender  of  silver.  Voicing,  as  I 
believe,  the  almost  unanimous  sentiment  of  my  people,  without 
regard  to  party,  I shall  vote  to  restore  silver  to  its  ancient  honor 

and  dignity.  [Applause.] 
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